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Abstract 
The rapid development of information technology is having a profound impact on college students' entrepreneurial 
behavior,and accurately recognize entrepreneurial opportunities will affect the success or failure of individual 
entrepreneurship. The purpose of this study is to explore if and how social media influences college students to 
recognize entrepreneurial opportunities. A systematic review of relevant research results including social media in the 
field of entrepreneurship, entrepreneurship of college students, etc., this paper puts forward five dimensions and six 
hypotheses, including entrepreneurial alertness, priori knowledge, social capital, entrepreneurial opportunity recognition, 
and social media. A total of 508 valid questionnaires were obtained by designing questionnaires, organizing surveys, 
and screening data for college students. Through the reliability and validity test, correlation analysis, and hypothesis test 
analysis of the returned questionnaire data, all six hypotheses were verified. The empirical analysis shows that social 
media can significantly affect the recognition of entrepreneurial opportunities for college entrepreneurs. priori 
knowledge and entrepreneurial alertness play a mediating role and a moderating role respectively in this process. 
Meanwhile, priori knowledge plays a significant positive role in promoting entrepreneurial vigilance. Social capital has 
a direct and positive impact on college students' entrepreneurial opportunity recognition, and plays a moderating role in 
the impact of social media on college students' entrepreneurial opportunity recognition.  
Keywords: social media, entrepreneurial opportunity recognition, entrepreneurial alertness, priori knowledge, social 
capital, entrepreneurship education 
1. Introduction 
The essence of entrepreneurship is the recognition and development of entrepreneurial opportunities, so entrepreneurial 
opportunities occupy an important position in entrepreneurial research, which can be traced back to the time of 
Schumpeter(Schumpeter, 1934). As much as possible in order to accurately and fully explain why some people are able 
to identify entrepreneurial opportunities and others can't identify, scholars have done a lot of theoretical and empirical 
research, the definition of entrepreneurial opportunities, identify business opportunities of the key factors analysis 
experience and start-up performance, entrepreneurs produced a series of research results. As a very important group of 
potential entrepreneurs, college students play a prominent role in promoting regional economic growth and alleviating 
employment pressure. There are few studies on the factors of social media. This paper focuses on internal factors such 
as social media and priori knowledge and external factors such as social capital. By analyzing the data obtained from 
the questionnaire, it illustrates the internal influence mechanism of social media on the process of identifying 
entrepreneurial opportunities for college entrepreneurs. 
Firstly, this paper systematically reviews the different ideas and representative viewpoints of entrepreneurial 
opportunity research, the role of social media in entrepreneurial opportunity recognition, and the key influencing factors 
of entrepreneurial opportunity recognition of college students. Then, taking college students as the research object, data 
is collected by a questionnaire. The analysis results show that social media has a direct and positive impact on the 
recognition of college students’ entrepreneurial opportunities, and in this process, priori knowledge plays an 
intermediary role, while entrepreneurial alertness and social capital play a moderating role. This study is helpful to 
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re-examine the process of college students' recognition of entrepreneurial opportunities from a multi-dimensional 
perspective. 
2. Literature Review 
2.1 The Research Review of Entrepreneurial Opportunity Recognition 
The correct recognition of entrepreneurial opportunities is the cornerstone of entrepreneurial success. The research on 
the recognition of entrepreneurial opportunities has become a field of attention in entrepreneurial research, and its 
research context is deeply influenced by the two scholars---Schumpeter and Kirzner. Schumpeter believed that 
entrepreneurial opportunities are a recombination of resources. The new combination can not only be a product or 
service, but also a new production method, a new market organization method, or a new raw material. Therefore, 
entrepreneurial opportunities exist objectively and only need to be "discovered" (Schumpeter, 1934). Kirzner takes a 
different view, arguing that market needs, resources, and new ways of producing or organizing markets cannot exist in 
their final form in advance, but are essentially "invented" by entrepreneurs. A notable feature of such "invented" 
entrepreneurial opportunities is that they can compensate for market imperfections and have the potential to create 
economic returns (Kirzner, 1979). 
Since then, many scholars have carried out targeted studies around the two different ideas of "discovery" and 
"invention". Among them, Shane and other scholars firmly support Schumpeter's concept of "discovery". He believes 
that the key to discovering entrepreneurial opportunities lies in whether one has richer priori knowledge and has 
stronger cognitive ability than others on this basis. These different dimensions of priori knowledge, and even genetic 
factors, lead individuals to identify, discover, solve, or satisfy unmet needs in the market (Aldrich & Cliff, 2003; Cliff et 
al., 2006; Cooper & Park, 2008; Shane, 2000; Ucbasaran et al., 2003). Entrepreneurs and their teams will judge the 
potential of entrepreneurial opportunities from multiple levels, and build a profit-sharing organization by piecing 
together existing resources, so as to complete the whole process of entrepreneurial opportunity recognition (Liu et al., 
2019). 
Baron was one of the most important proponents of the "invention" view after Kirzner. He proposed that experienced 
entrepreneurs have a more accurate cognitive framework and have an advantage in creating and inventing the most 
profitable entrepreneurial opportunities(Baron & Ensley, 2006). Meanwhile, the acquisition of new knowledge plays a 
mediating role in the process of entrepreneurial opportunity recognition, and the influence of market knowledge on 
entrepreneurial opportunity recognition is more significant than that of technical knowledge (Sun & Ding, 2018). In 
addition, emotions and positive attitudes also have a significant impact on individual creativity and thus have a positive 
impact on the creation of entrepreneurial opportunities by individuals(Baron & Tang, 2011), while creativity, cognition, 
and uncertainty are the potential forces for individuals to seek entrepreneurial opportunities(Butler et al., 2010; Chen & 
Yang, 2009). 
In recent years, scholars have gradually realized that these two ideas have the characteristics of identity, because their 
research objects are the process of opportunity recognition, the object of concern is the entrepreneur, and the variable of 
explanation is the uncertainty of the process of opportunity recognition. What is different is that there are differences in 
the nature of the opportunity, the role of entrepreneurs, the degree of uncertainty of risk, and research perspectives in 
different literature. The "discovery theory" assumes that opportunities already exist in the market, which is an 
objectively oriented imprinting process with the characteristics of scientific discovery. It mainly studies how 
entrepreneurs' priori knowledge, creativity, and cognitive process promote entrepreneurial opportunity recognition from 
an internal perspective. However, "invention theory" is a subjectively oriented mass tracking process, which is 
characterized by social construction. It pays more attention to how entrepreneurs make more rational use of external 
resources from an external perspective, especially to seek and acquire information and knowledge through social 
networks, so as to create entrepreneurial opportunities more efficiently (Alvarez & Barney, 2007; Anokhin et al., 2010; 
Reim et al., 2014). 
In general, scholars still have different opinions on the concepts of entrepreneurial opportunity recognition, evaluation, 
and development, and it is still a very challenging work to establish a universally accepted research framework(Zhang 
& Ge, 2014). This paper argues that given the different natures of the entrepreneurial opportunities, market environment, 
resources, organization, customer requirements), the individual has significant heterogeneity (character, genes, and even 
human tissue function) and is affected by many factors, both knowledge, social networks, environmental conditions, 
entrepreneurial alertness, social capital), inevitably leading to the process of entrepreneurial opportunity recognition is 
very complicated. For the study of complex problems, it is necessary to integrate the multi-dimensional perspective, 
which is to combine the internal factors and external factors involved in the research object (entrepreneurs) for 
analysis(De Carolis & Saparito, 2006; Mary George et al., 2016).  
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2.2 A Review Of Research on the Influence of Social Media on Entrepreneurial Opportunity Recognition 
With the rapid development of information technology, various social media platforms, such as WeChat, Weibo, Douyin, 
and Xiaohongshu, have greatly changed the way entrepreneurs acquire information and knowledge, as well as 
fundamentally changed the way enterprises interact with users, the way enterprises reorganize resources and the way of 
product or service marketing. Existing studies focus on two aspects: the impact of social media on entrepreneurial 
opportunity recognition and the impact of social media on the development of entrepreneurial opportunity. 
Both theoretical and empirical studies show that the entrepreneurial process is fundamentally a networked activity, and 
the opinions of well-known entrepreneurs spread on social media platforms have a great impact on the thinking mode 
and cognitive framework of potential entrepreneurs and new entrepreneurs(Wang et al., 2016). However, there is great 
heterogeneity in the impact of social media on entrepreneurs and their choice of social media. New entrepreneurs and 
experienced entrepreneurs differ in their priori knowledge, which fundamentally affects their ability to identify 
opportunities and respond to technological changes(Mack et al., 2016). In the process of identifying entrepreneurial 
opportunities, first-time entrepreneurs are more likely to be influenced by mass social media, while experienced 
entrepreneurs are more likely to be influenced by specific enterprises, projects, or personal information 
online(Motoyama et al., 2018). In the process of entrepreneurial opportunity recognition, social media plays an obvious 
role in obtaining peer advice, which is the largest potential resource source available to entrepreneurs outside of local 
networks(Kuhn et al., 2016). More importantly, social media and its ever-evolving new application functions can 
interact with the power of institutional entrepreneurship to create conditions for social change and the emergence of 
new entrepreneurial opportunities(Mohajerani et al., 2015), and fundamentally affect the accumulation of social capital 
by entrepreneurs(Smith et al., 2017). Empirical research based on the Chinese context shows that individuals with high 
human capital and social capital are more likely to identify entrepreneurial opportunities, and social capital may play a 
more direct and independent role in the recognition of entrepreneurial opportunities (Dong & Zhang, 2019). Further 
research shows that social media interaction with the same industry or similar professional background is conducive to 
the recognition of homogeneous entrepreneurial opportunities, while social media interaction across industries or 
technology fields is conducive to the recognition of heterogeneous entrepreneurial opportunities(Yu & Li, 2020). 
In terms of the development of entrepreneurial opportunities, social media has had a profound impact on the way 
entrepreneurs and potential entrepreneurs engage and collaborate, the way information is searched and shared, and the 
restructuring of operational processes(Drummond et al., 2018). Many companies have integrated their business strategy 
with their social media platforms and have a team of professionals responsible for these platforms. Most managers 
believe that this can help enterprises improve business performance and discover new market opportunities(Fernandes 
et al., 2016). Actual cases also prove that social media can lead to sustainable changes in users' purchasing environment, 
including the collection of users' needs and the stimulation of their consumption intention(Reiter et al., 2017). Moreover, 
social media creates great opportunities for the development of business relationships, promotes the establishment and 
use of offline social networks by entrepreneurs, and ultimately contributes to the generation of new businesses and the 
improvement of existing business performance (Quinton & Wilson, 2016). Compared with large companies, start-ups or 
small and medium-sized enterprises can make full use of the advantages of social media in the face of complex and 
rapidly changing markets to upgrade and innovate their own sales processes, especially in the face of a downturn in the 
existing market, which helps to develop new markets and discover new opportunities(Bocconcelli et al., 2017) . 
2.3 A Review on Entrepreneurial Opportunities Recognition for College Students 
Direct studies have shown that academic disciplines and foreign educational experience have a direct impact on college 
students’ entrepreneurial willingness. Science, technology, engineering, and mathematics (STEM) majors have higher 
entrepreneurial willingness than non-STEM majors. Students with foreign education experience are more likely to 
become entrepreneurs than those without this. Entrepreneurship encouragement policies should be more inclined to 
domestic-born students who have returned home with foreign STEM professional study experience(Breznitz & Zhang, 
2019). College students with entrepreneurial experience are significantly different from those without entrepreneurial 
experience in entrepreneurial alertness and priori knowledge, and the former is obviously superior to the latter in all 
aspects. College students' entrepreneurial alertness has a significant impact on identifying entrepreneurial opportunities, 
and priori knowledge plays a moderating role(Wang & Lu, 2015). 
The entrepreneurial process of college students is the process of reshaping their own social network. The social network 
promotes the recognition of entrepreneurial opportunities by providing market information and stimulating 
entrepreneurial willingness, and its scale and structure determine the degree of positive influence on the recognition of 
entrepreneurial opportunities(Wang et al., 2015). The strong connection network in college students' social capital can 
have a positive impact on their learning of specialized knowledge, and the comments of well-known entrepreneurs in 
social media can also have a positive impact on college students' entrepreneurial willingness(Dohse & Walter, 2012). 
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Online information platforms provide the vast majority of information for college students' entrepreneurs and promote 
the recognition of entrepreneurial opportunities and the development of college students' start-ups(Zhang et al., 2018). 
Empirical studies also show that the support of the university is crucial to the success of college students' entrepreneurship, 
especially the full use of alumni resources, which plays a decisive role in the survival of most college students' 
startups(Buenstorf et al., 2016). No matter whether the entrepreneurial team of college students has rich management 
experience, whether they can make full use of all kinds of resources and guidance provided by the school incubator is the 
key to the survival of a start-up company (Blank, 2020). At the level of geographical regions, the differences in regional 
economic development level and individual comprehensive quality are the fundamental reasons for the difference in the 
entrepreneurship rate of college students in first-tier cities and other cities(Bin et al., 2018). College students in third-tier 
cities should pay more attention to  entrepreneurial opportunities in rural areas(Huang, 2016). In the same city, college 
students in areas where high-tech enterprises gather, technological innovation, and intellectual property declaration are 
intensive have higher entrepreneurial willingness than those in other areas(Dohse & Walter, 2012). 
System of learning professional knowledge, increasing the accumulation of knowledge, to identifying entrepreneurial 
opportunities are still very important, while social media is filled with dropping out of school entrepreneurship and 
hugely successful myth buster, but a wide range of surveys, college students drop out of school entrepreneurship than 
graduate students have a higher success rate of entrepreneurship(Buenstorf et al., 2016). And outside of professional 
knowledge, interpersonal skills, and leadership ability is the core of the college students need to develop 
entrepreneurship(RezaeiZadeh et al., 2017), creative thinking, additive type, and self-oriented counterfactual thinking is 
still the key to correctly identifying entrepreneurial opportunities, while the cultivation of these thoughts takes longer 
and more novel teaching methods(Hao et al., 2019). Entrepreneurship education for college students to have a 
significant role in promoting(Ayalew & Zeleke, 2018), the exploratory study and applied study of entrepreneurial 
opportunity recognition is a very important positive influence (Zhang et al., 2017), but most of the current 
entrepreneurship education began, needs to promote teaching plans and teaching method reform, in order to realize 
from "forcing the students to learn" to "students' initiative to learn" (Wang & Yao, 2014). 
3. Hypothesis and Relationship Theory Model Construction 
Existing studies have confirmed that priori knowledge has a direct and positive impact on the recognition of 
entrepreneurial opportunities, but different opinions focus on the role of priori knowledge in the process of 
entrepreneurial opportunity recognition and the way it plays a role. Most of the early studies suggested that priori 
knowledge is a kind of personal cognitive resource, which is the basis of the opportunity recognition process. With the 
deepening of research, some scholars believe that only when the priori knowledge is combined with entrepreneurial 
alertness, social capital, and relationship network, can individuals more actively recognize entrepreneurial opportunities. 
However, further empirical tests are needed to link priori knowledge to social media, which is widely used by 
entrepreneurs. Priori knowledge is an important part of entrepreneurial opportunity recognition, which directly affects 
college students' understanding of new information. Therefore, the following hypothesis is proposed: 
H1: Priori knowledge plays an intermediary role in the influence of social media on college students' entrepreneurial 
opportunity recognition. 
The concept of entrepreneurial alertness was introduced into entrepreneurship research by(Kirzner, 1979), who defined 
it as "being able to notice opportunities that have hitherto been ignored". Although definitions of entrepreneurial 
alertness vary, scholars generally agree that entrepreneurial alertness is the most important cognitive/psychological 
factor in identifying entrepreneurial opportunities, a cognitive ability that entrepreneurs possess that helps them identify 
entrepreneurial opportunities and is a crucial first step in the entrepreneurial process. 
Most of the existing research focuses on the role of alertness in the process of entrepreneurial opportunity recognition. 
From the perspective of the "discovery" view, the research on the cognitive mechanism related to alertness shows that 
college students with high entrepreneurial alertness can find opportunities even if they do not actively look for 
opportunities, only by observing phenomena. They are more sensitive to entrepreneurial opportunities than the average 
person. However, there is significant heterogeneity in individual entrepreneurial alertness. It is found that the process of 
seeking information and identifying opportunities are different between entrepreneurs and non-entrepreneurs. Some 
scholars believe that the main reasons for the difference in individual entrepreneurial alertness are priori knowledge, 
work experience, and environment, but there are few empirical studies on this influencing process. From the perspective 
of "invention", entrepreneurial vigilance is a key component of college students' entrepreneurial behavior, and it is the 
key to studying the entrepreneurial opportunity recognition process from the internal perspective. Most scholars agree 
that entrepreneurial alertness is a behavioral tendency, mainly composed of endogenous knowledge generated in the 
process of problem-solving. People build new knowledge over time, so startup vigilance is constantly changing. This 
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view suggests that entrepreneurs must have the right knowledge if they want to create new opportunities in the market. 
Two hypotheses are proposed as follows: 
H2: Priori knowledge has a significant positive effect on college students' entrepreneurial alertness. 
H3: Entrepreneurial alertness plays a moderating role in the influence of social media on college students' 
entrepreneurial opportunity recognition. 
Social capital is an important external influence factor for entrepreneurs to identify entrepreneurial opportunities, and it 
provides information and resources for entrepreneurs to identify entrepreneurial opportunities. Social media platforms offer 
entrepreneurs the possibility to connect with people in different fields and locations, theoretically helping entrepreneurs 
discover more entrepreneurial opportunities. According to the literature based on the strength of weak ties, entrepreneurs can 
collect more information when interacting with weak social ties compared with strong ties. This conclusion is consistent with 
the experience of most entrepreneurial college students, most of the time they only interact occasionally with a variety of 
people. Another view based on embeddedness theory holds that only strong relationship embedded ties can provide 
entrepreneurs with key strategic opportunities and resources. The more strong connections entrepreneurs have, the more 
resources and opportunities they can access and recognize. In fact, these two views are not contradictory. First-time or 
potential entrepreneurs (college students) benefit more from weak social ties, i.e. they are more influenced by social media. 
Experienced entrepreneurs, on the other hand, benefit more from strong relationships that generate information about specific 
businesses or projects, and are less influenced by social media. Therefore, the following hypotheses are proposed: 
H4: Social capital has a direct and positive impact on the recognition of entrepreneurial opportunities for college 
students. 
The typical feature of social media is communication and information sharing. Various application functions developed 
by social media allow users to develop virtual relationships, share information, and seek new ideas or better 
opportunities in many ways. More importantly, social media has changed the way entrepreneurs search, receive and 
discriminate information, subtly changing entrepreneurs' judgment of the market environment, sensitivity to change, 
and entrepreneurial alertness, which may greatly affect entrepreneurs' recognition of entrepreneurial opportunities. 
From the perspective of external networks, social networks help entrepreneurs interact with other entrepreneurs, no 
matter whether the interaction will change from weak to strong, and no matter whether the two parties are in the same 
industry or not. This information-sharing process helps both parties identify market trends and potential entrepreneurial 
opportunities. Therefore, the following hypotheses are proposed: 
H5: Social media has a direct and positive impact on college students' entrepreneurial opportunity recognition. 
H6: Social capital plays a moderating role in the influence of social media on college students' entrepreneurial 
opportunity recognition. 
To sum up, a theoretical model of the relationship between "social media - internal and external factors - college 















Figure. 1 Theoretical model of relationships   Source: Author design 




In this paper, college students as the research object, through the way of questionnaire survey, and the use of WeChat 
small program to generate questionnaires and collect data. 
Questionnaire design. In the questionnaire, it is explained that "social media" specifically refers to network information 
platforms with social nature such as WeChat, Tiktok and so on. 
The questionnaire is divided into two parts: open question and closed question. The open question mainly investigates 
the basic information of the sample, including age, gender, major (science and engineering or liberal arts), grade, 
interdisciplinary study experience, overseas study experience, and entrepreneurial experience. Closed questions were 
measured by the 5-level Likert Scale of Psychological Reaction, which is widely recognized in entrepreneurship 
research, with 1-5 indicating "strongly disagree, disagree, not necessarily, agree, and strongly agree". The closed 
questions were divided into 5 modules, namely: social media, priori knowledge, entrepreneurial alertness, social capital 
and entrepreneurial opportunity recognition, with a total of 30 questions. 
The objects of this survey were undergraduates or postgraduates in universities in Shandong Province. A total of 600 
questionnaires were issued through the WeChat mini-program, and the respondents were restricted by geographical 
location, IP and answer times. After removing the answers that were too random (obviously contradictory or choosing 
the same option for several consecutive questions) and too short (the total answer time was less than 3 minutes), a total 
of 508 valid questionnaires were obtained, with an effective recovery rate of 96.67%. The data of open questions are 
shown in Table 1 below: 
Table 1 Statistics of sample personal information data 
The serial 
number 
Item Percentage of data 
1 gender 
options male female 
 number  200 308 





18 to 22 
23 to 
24 
24 or older 
 number  35 462 4 7 





The liberal arts 
number  158 350 
proportion 31.10% 68.90% 
4 In grade 
options freshman sophomore Junior year Senior year  Graduate student 
number 227 205 66 2 8 
proportion 44.69% 40.35% 12.99% 0.39% 1.57% 
5 
Whether interdisciplinary learning 
experience 
options Yes No 
 number  105 403 
proportion 20.67% 79.33% 
6 Whether the entrepreneurial experience 
options Yes No 
number 268 240 
proportion 52.76% 47.24% 
3.2 Data Processing and Results 
SPSS 20.0 software was used to test the reliability and validity of the data. Correlation analysis and confirmatory factor 
analysis were used to investigate the relationship between the control variables, independent variables and dependent 
variables. Finally, the assumptions mentioned above were verified and analyzed one by one. 
3.2.1 Reliability and Validity Analysis 
Table 2. KMO and Bartlett checklist 
Kaiser-Meyer-Olkin measure of sampling adequacy 962. 
Bartlett's test for sphericity  
The approximate chi-square 9307.423 
df 435 
Sig. 000. 
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KMO measurement value of KMO test and Bartlett test is 0.962, greater than 0.7, indicating that the questionnaire is 
very suitable for factor analysis. CR values are all greater than 0.7 and AVE values are all greater than 0.6. The fitting 
values of the model test all meet the requirements, indicating that the questionnaire samples have good reliability and 
validity. 










1 It's easy for me to use social media 0.8047 
0.853 0.759 
2 








Social media can improve my efficiency of 
learning new knowledge 
0.7115 
5 
I believe I can find my future business partners 




When I use social media, I suddenly come up 




I can quickly and easily store information 
related to my major in my mind 
0.8214 
0.872 0.752 
8 I have a wide range of knowledge 0.8498 
9 




I will pay more attention to social media related 
to my major 
0.7242 
11 
Social media feeds related to my major give me 




I look at the problem in a different way than 
others 
0.8106 
0.712 0.813 13 
I can see connections between unrelated 
information 
0.7758 
14 I'm sensitive to opportunities to make money 0.8197 
15 I hesitate when faced with many big choices 0.8478 
Social capital 
16 
I am particularly interested in the development 
of a certain industry 
0.7187 
0.899 0.612 
17 I would like to know more friends 0.6624 
18 
I will invite old and new friends to participate in 
the activities I organize 
0.7006 
19 
I can understand other people's thoughts and 
feelings very well 
0.7309 
20 
I am always willing to help a friend to get what 
he or she wants 
0.7131 
21 
When I have a disagreement with my partner, I 
will be flexible to find a compromise 
0.6892 
22 










I see deficiencies in the products, services or 




I will suddenly think of another entrepreneurial 




I actively search for information when I have an 
idea for a business 
0.6717 
27 












I think entrepreneurial opportunities are 
everywhere in my life 
0.7732 
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3.2.2 Correlation Analysis 
The correlation between the variables is analyzed, and the results are shown in Table 4 below. The correlation 
coefficients among the variables are all less than 0.7, indicating that the correlation between the variables is not high, 
and further regression analysis can be carried out. 
Table 4. Correlation analysis 











Social media Pearson 
correlation  




000. 000. 000. 000. 
Existing  knowledge Pearson 
correlation  
















Social capital Pearson 
correlation  
300.** 449.** 392.** 1 423.** 
Significance 
(unilateral) 








279.** 497.** 450.** 423.** 1 
Significance 
(unilateral) 
000. 000. 000. 000. 
 
**. There was a significant correlation at the.01 level (unilateral).  
3.3 Hypothesis Verification 
Hypothesis H1-H6 was verified by Bootstrap mediation method, and the results are shown in Table 5 below: 
Table 5. Hypothesis verification results table 
model B 
Bootstrapa 
deviation Standard error Level of significance (bilateral) 
95% confidence interval  
The lower limit The upper limit 
1 
(constant) 2.856 0.005 0.224 0.001 2.387 3.283 
Social media 0.251 0.001 0.052 0.001 0.15 0.354 
2 
(constant) 2.032 0.005 0.237 0.001 1.59 2.502 
Social media 0.093 8.45 e-05 0.047 0.045 0.002 0.182 
priori knowledge 0.402 0.001 0.042 0.001 0.32 0.484 
3 
(constant) 1.951 0.002 0.184 0.001 1.607 2.32 
priori knowledge 0.443 0.001 0.049 0.001 0.346 0.538 
4 
(constant) 2.856 0.006 0.224 0.001 2.419 3.299 
Social media 0.251 0.002 0.052 0.001 0.148 0.355 
5 
(constant) 1.849 0.006 0.218 0.001 1.423 2.288 
Social media 0.178 0.002 0.047 0.001 0.085 0.271 
Entrepreneurial alertness 0.366 0.001 0.041 0.001 0.285 0.448 
6 
(constant) 2.25 0.006 0.213 0.001 1.824 2.661 
Social capital 0.425 0.002 0.053 0.001 0.324 0.529 
7 
(constant) 2.856 0.005 0.221 0.001 2.409 3.271 
Social media 0.251 0.001 0.051 0.001 0.154 0.356 
8 
(constant) 2.856 0.001 0.226 0.001 2.417 3.296 
Social media 0.251 0 0.052 0.001 0.151 0.353 
9 
(constant) 1.817 0.007 0.293 0.001 1.254 2.416 
Social media 0.15 0.001 0.05 0.003 0.053 0.247 
Social capital 0.374 0.003 0.054 0.001 0.265 0.48 
H1 model 1 and model 2 hypotheses testing, under 5% chose the threshold level, priori knowledge is used as an 
intermediary variable to verify the influence of social media on the recognition of college students’ entrepreneurial 
opportunities. The results show that the coefficient of social media’s influence on the recognition of college students’ 
entrepreneurial opportunities is 0.093, intermediary variable coefficient is 0.402, The significance level is less than 0.05, 
indicating that the significance test has been passed, and the hypothesis H1 is established. That is, priori knowledge 
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plays an intermediary role in the influence of social media on college students' entrepreneurial opportunity recognition.  
Use model 3 to test hypothesis H2, test results also can be seen that priori knowledge on college students' 
entrepreneurial alertness influence coefficient is 0.443, a value of 0.001 significant level, less than 0.05 threshold, 
shows that passing the test of significance. It confirms the hypothesis H2 that priori knowledge has a significant positive 
effect on college students' entrepreneurial alertness. 
Use Model 4 and Model 5 to test the hypothesis H3, it can be seen that under the adjustment of entrepreneurial alertness, 
the influence coefficient of social media on the recognition of college students’ entrepreneurial opportunities is 0.178, 
and significant coefficient is 0.001, less than 5% threshold, passed the test of significance, shows that entrepreneurial 
alertness in social media plays a moderating role on college students' entrepreneurial opportunity recognition, 
hypothesis H3 is true. 
Model 6 is used to test hypothesis H4. From the test results, it can be seen that social capital has a direct impact on the 
recognition of entrepreneurial opportunities for college students, and the influence coefficient is 0.425, which is 
significant at the level of 5%. This proves that hypothesis H4 is true, that is, social capital has a direct and positive 
impact on the recognition of entrepreneurial opportunities for college students. 
Model 7 is used to test hypothesis H5, and the results show that social media has a significant impact on college 
students' entrepreneurial opportunity recognition with an impact coefficient of 0.251, which proves that hypothesis H5 
is true. That is, social media has a direct and positive impact on college students' entrepreneurial opportunity 
recognition.  
Hypothesis H6 is tested by Model 8 and Model 9. The test results show that social capital plays a moderating role in 
social media on college students' entrepreneurial opportunity recognition, and the influence is significant, which proves 
that hypothesis H6 is true. That is, social capital plays a moderating role in the influence of social media on college 
students' entrepreneurial opportunity recognition. 
3.4Analysis and Discussion 
The proportion of demographic characteristics, professional knowledge and entrepreneurial experience of the data 
sample is reasonable, the reliability and validity of the sample data are good, and the correlation between the variables 
is not high. The analysis of sample data proves that the six hypotheses are true. The results show that social media in 
college students' entrepreneurship has played an important role in the process of opportunity recognition, changed the 
way students entrepreneurs access information and search, and further influenced their way of thinking, decision 
making. Finally, it has a direct and positive impact on the recognition of entrepreneurial opportunities. However, this 
effect has strong heterogeneity. priori knowledge, entrepreneurial vigilance and social capital all play an important role 
in this process. 
Priori knowledge is the key influencing factor of entrepreneurial opportunity recognition and plays a mediating role in 
the influencing process of entrepreneurial opportunity recognition of college students. The cognitive framework formed 
based on priori knowledge directly affects the understanding of college students' entrepreneurs on technological 
innovation and market demand, and enhances their entrepreneurial alertness in the same field of knowledge. 
Entrepreneurs with different priori knowledge backgrounds choose and are influenced by social media to different 
degrees, which ultimately affects their recognition of entrepreneurial opportunities. 
Entrepreneurship alertness plays a moderating role in the impact of social media on college students' entrepreneurial 
opportunity recognition. Firt-time entrepreneurs with low entrepreneurial alertness are more likely to be influenced by 
popular social media. For example, lectures, videos and related speeches of various well-known entrepreneurs and 
entrepreneurs have a greater impact on the cognitive framework of first-time entrepreneurs. Experienced entrepreneurs 
generally select media information that they are interested in or engaged in, and specific enterprise, project or personal 
information on social media has a greater impact on them. 
Social capital is the key external factor for college students to identify entrepreneurial opportunities. It not only 
provides information and resources for college students in the process of identifying entrepreneurial opportunities, but 
also provides a way to obtain scarce resources. Therefore, social capital has a direct and positive impact on college 
students' entrepreneurial opportunity recognition, and plays a moderating role in the impact of social media on college 
students' entrepreneurial opportunity recognition. Individuals with high human capital and social capital are more likely 
to identify entrepreneurial opportunities. The process of identifying and developing entrepreneurial opportunities for 
college students is also a process of reshaping their own social capital. The scale and structure of access to social capital 
affect entrepreneurial willingness and their recognition of entrepreneurial opportunities. 
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4. Conclusion  
This paper aims to examine the impact of social media on college students, the largest group of potential entrepreneurs, 
in the process of entrepreneurial opportunity recognition. Scholars have conducted in-depth analysis on the two 
viewpoints of "discovery" and "invention". Since the category and recognition process of entrepreneurial opportunities 
involves many influencing factors, the process of identifying entrepreneurial opportunities is very complex and has 
significant heterogeneity. It is still a huge challenge to establish a widely accepted research framework for 
entrepreneurial opportunities. This paper attempts to study this complex problem and conduct a convergent analysis 
from a multi-dimensional perspective. 
In this paper, the research of social media in entrepreneurial opportunity recognition, combined with the college 
students' entrepreneurship research, extracting the influence of social media in the key internal factors in the process of 
college students' entrepreneurial opportunity recognition (entrepreneurial alertness and priori knowledge), and the key 
external factors (social capital), at the same time puts forward the corresponding assumptions. 
The results of the empirical analysis in this paper confirm the significant influence of social media on the recognition of 
entrepreneurial opportunities for college students, and reveal that both internal and external factors play their respective 
roles in the recognition of entrepreneurial opportunities, and it is inappropriate to overemphasize the decisive role of a 
single factor. 
The analysis results provide enlightenment for the improvement of college students' entrepreneurial ability, 
entrepreneurship education and incentive policy formulation: 
The Mobile Internet, big data and artificial intelligence technologies are rapidly changing the way entrepreneurs search, 
absorb and share information, as well as their cognitive framework and judgment of entrepreneurial opportunities. 
College students should reduce ineffective network activities and use various social media platforms to obtain business 
information, understand market dynamics, learn entrepreneurial skills and expand social networks, which is an effective 
way to improve the ability to recognize entrepreneurial opportunities and their awareness of entrepreneurship. 
Priori knowledge is indispensable to the recognition of entrepreneurial opportunities. To find or create new market 
opportunities, entrepreneurs must have a matching knowledge background. Solid professional knowledge is the key to 
the success of college students' entrepreneurship. It is not advisable to over advertise and imitate entrepreneurs who 
"drop out to start a business". Empirical analysis shows that entrepreneurs who do not graduate from university have a 
higher probability of success than those who graduate from university. For college students who lack life experience, it 
is more likely to succeed in identifying entrepreneurial opportunities based on professional knowledge background. 
The current entrepreneurship education in schools is "forcing students to learn", which stems from the fact that the 
teaching content and methods are single, and the teachers, lacking entrepreneurial experience, can only learn from the 
book, which is seriously out of touch with the actual business activities. Make full use of social media to establish 
entrepreneurship knowledge dissemination platform, invite entrepreneurs to participate in the development of training 
plans to increase the practicality of courses, so as to effectively make up for the shortcomings of traditional classroom 
teaching. 
Stimulating entrepreneurial willingness and enhancing entrepreneurial alertness are the motivations for college students 
to recognize entrepreneurial opportunities. The government's entrepreneurial support policies for college students and 
entrepreneurship competitions can create a good entrepreneurial atmosphere. However, unfortunately, due to the high 
application and review threshold, few college students can enjoy preferential policies, and it is difficult for the winners 
of the entrepreneurship competition to continue to develop business opportunities. The entrepreneurial incentive 
policies for college students should expand their scope and provide precise support, such as rent, tax or technical 
services and other preferential policies, so as to explore more potential college students entrepreneurs. 
Social capital is the key external factor to the success of entrepreneurship, which reflects the entrepreneurs' ability to 
organize resources. The process of college students developing entrepreneurial opportunities is the process of their own 
social capital reconstruction. Through school-enterprise alliances, virtual entrepreneurial groups, and participation in 
social practice, more college students are allowed to participate in business activities, so as to get to know people from 
different backgrounds and different business fields, and to enrich the social relationship network, which is a necessary 
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